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Although  March  I  intentions  of  producers  indicated  a  total  acreage 

OF  FEED  GRAINS    II    PERCENT  BELOW  THE    1929-33  AVERAGE,   SUPPLIES  OF  FEED 
IN    1941-42  WILL  BE   AMPLE    IF  THE  GROWING  SEASON    IS  ABOUT  NORMAL.  CARRY- 
OVER OF   ALL  KINDS  OF  FEED    INTO    1941-42  WILL  BE   LARGE,   OVER  ONE-HALF  OF 
THE  CORN   ACREAGE    IN  THE  NORTH  CENTRAL  SECTION   WILL  BE   PLANTED  TO  HYBRID 
SEED,    AND  LIVESTOCK   NUMBERS  MAY  BE   A  LITTLE  BELOW  THE   PRE-DROUGHT  AVER- 
AGE. 
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THE    FEED  SITUATION 
Summary 

The  combined  acreage  of  four  feed  grains  planted  in  1941  will  approxi- 
mate 149  million  acres,  a  deerease  of  1  percent  from  the  1940  planted  acreage, 
if  farmers  carry  out  their  March  1  intentions.    This  would  be  11  percent  below 
the  1928-32  average.    Allowing  for  increased  yields  from  hybrid  corn,  with  an 
average  growing  season  the  production  of  these  four  feed  grains  probably  will 
approximate  95  million  tons,  or  4  million  tons  less  than  the  production  last 
year  and  5  million  tons  less  than  the  1928-32  average.    Large  carry-overs  of 
feed  are  in  prospect,  however,  and  the  total  supply  will  be  large  in  relation 
to  the  number  of  grain-consuming  livestock,  unless  drought  should  severely 
curtail  yields.    Even  with  a  moderate  drought,  such  as  those  of  1930  or  1933, 
supplies  probably  would  be  ample  for  domestic  requirements. 

Supplies  of  high  protein  feeds  may  again  be  large  if  the  cottonseed 
crop  is  about  average  and  the  foreign  trade  situation  continues  about  the 
same.    Indicated  acreages  of  soybeans  and  flaxseed  are  a  little  below  the 
large  1940  acreage,  but  much  above  the  average  of  recent  years.    Supplies  of 
linseed  and  soybean  cakes  and  meals  may  again  be  large.    The  prospective  tame 
hay  acreage  is  increased  for  the  fifth  consecutive  year  and  indications  are 
that  the  1941  acreage  harvested  will  be  the  largest  on  record,    A  large  carry- 
over is  in  prospect,  and  with  a  near  normal  season,  supplies  of  hay  will  again 
be  large  relative  to  livestock  numbers. 

The  quantity  of  1940  corn  sealed  by  March  1  was  estimated  to  be  85 
million  bushels  compared  with  220  million  bushels  of  1939  eorn  sealed  by  March  J 
last  year.    The  total  quantity  of  corn  sealed  or  held  by  the  Government  on 
April  1  may  be  40  or  50  million  bushels  smaller  than  on  April  1,  1940, 

—  March  26,  1941 
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OUTLOOK  FOR  ACREAGE,  PRODUCTION,  AND  SUPPLIES  OF  FEED  CROPS 

The  acreage  planted  to  four  feed  grains  in  1941  is  expected  to  total 
149  million  acres  unless  weather  conditions  and  other  factors  cause  more  than 
the  usual  change  in  the  intentions  of  farmers.    This  compares  with  150.1 
million  acres  last  year  and  the  1929-53  average  of  167,2  million  acres.  Indi- 
cated acreages  of  corn,  "barley,  and  grain  sorghums  are  slightly  smaller  this 
year,  while  the  'indicated  acreage  of  oats  is  slightly  larger. 

With  a  normal  growing ' season  this  year,  and  assuming  that  the  acreage 
planted  to  corn  hybrids  will  be  about  as  large  as  in  194C,  the  total  produc- 
tion of  feed  grains' may.  approximate  95  million  tons,  which  would  be  about  5 
million  tons  below  the ' average  production  during  the  years  1928-32  and  about 
4  million  tons  below 'the  production  last  year.    The  larger  carry-over  of  all 
feed  grains,  in  prospect,  however,  will  largely  offset  the  smaller  production 
expected  with  a  normal  season,  and  will  give  a*  total  supply  of  four  feed  grains 
about. as  large  as  the  record  supply  last  year.    With  the  acreage  of  tame  hay 
expected  to  be  a  little  larger  this  year  than  last  and  considerably  above 
average,  and  with  prospective  acreages  of  soybeans  and  linseed  cake  and  meal 
much  above  the  average  of  recent  years,  present  indications  are  that  supplies 
of  hay  and  high-protein  feeds  will  again  be  large  during  1941-42. 

-    ';  The  number  of  grain-.consuming  animal  units  to  be  fed  during  1941-42 
may  be  a  little  larger  than  in  1940-41,  but  they  probably  will  not  be  as  large 
as  the  average  for  the  period  1923-32. 

Outlook  for  corn  supplies 

The  March  1  prospective  corn  acreage  for  1941  is  87.7  million  acres, 
or  about  500,000  acres  less  than  were  actually  planted  in  1940.    With  abandon- 
ment about  the  same  as  that  of  last  year,  the  harvested  acreage  would  be  the 
smallest  since  1894.    If  farmers  carry  out  their  intentions,  this  will  be  the 
fifth  consecutive  year  in  which  corn  acreage  has  been  reduced.    The  1941 
planted  acreage  vail  be  18  million  acres  below  the  1929-33  average.  This 
smaller  acreage  as  compared  with  the  pre-drought  period,  however,  will  not  be 
accompanied  by  a  correspondingly  smaller  crop,  if  the  growing  season  is  about 
normal,  since  over  half  of  the  acreage  planted  in  the  Worth  Central  section 
is  expected  to  be  planted  to  hybrid  corn.    Assuming  that  the  yield  per  planted 
acre  will  be  about  the  same  as  the  average  for  the  past  4.  years,  production 
will  approximate  2.4  billion  bushels.    With  a  larger  carry-over  in  prospect, 
the  total  supply,  In  this  case,  will-  again  exceed  3  billion  bushels.  (Even 
with  a  moderate  drought,  supplies  will  be  ample  for  the  number  of  livestock  to 
be  fed.  ) 

Prospective  acreage  by  regions 

The  prospective  acreage  of  corn  to  be  planted  in  1941  is  about  the  same 
as  the  acreage  planted  in  1940  in  most  of  the  North  Central  States.  The 
principal  exceptions  are  a  12-percent  decrease  in  Kansas  and  a  5-percent  in- 
crease in  North  Dakota.     In  the  South  Atlantic  and  the  South  Central  sections 
prospective  acreages  to  be  planted  are  generally  smaller  than  in  1940, 
despite  high  corn  prices.    In  the  Eastern  States,  acreages  are  indicated  to  be 
smaller,  while  in  the  Western  States  slightly  larger  acreages  are  in  prospect. 
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Oats 

The  indicated  acreage  of  oats  for  1941  is  37.1  million  acres,  or  about 
2  percent  more  than  the  acreage  planted  in  1940,    Should  the  acreage  of  oats 
abandoned  be  no  greater  this  year  than  last,  the  total  acreage  harvested  would 
be  the  largest  since  1935,  but  12  percent  below  the  1923-32  average.  Yields 
this  year  are  not  expected  to  be  as  high  as  those  of  1940,  i#ien  weather  con- 
ditions were  unusually  favorable.    The  carry-over  on  July  1,  1941, probably 
will  be  considerably  larger  than  the  1940  carry-over,    T/ith  a  normal  growing 
season  the  supply  of  oats  might  be  a  little  below  that  of  last  year  and  also 
below  average.     Increases  in  oats  acreage  were  indicated  for  most  of  the 
North  Central  section  and  throughout  the  greater  part  of  the  South,  The 
greatest  increases  over  last  year  are  indicated  for  the  eastern  Corn  Belt. 

Barley  and  grain  sorghums 


The  indicated  barley  acreage  for  1941  is  14,3  million  acres,  or  a 
little  less  than  the  acreages  planted  in  the  past  2  years,  but  except  for  thes 
years  it  is  the  largest  on  record.    Acreages  were  reduced  most  in  States  pro- 
ducing barley  largely  as  a  cash  crop,  namely  California,  Wisconsin,  and  the 
Dakotas,    The  15-percent  increase  indicated  for  Kansas  appears  to  reflect  a 
shift  from  corn  to  barley  in  that  State, 

The  acreage  of  grain  -sorghums  planted  in  1941  will  be  about  12-percent 
smaller  than  the  large  acreage  planted  last  year,  if  farmers  carry  out  their 
March  1  intentions.    Large  reductions  were  indicated  for  the  Southwestern 
Plains  area,  whereas  some  increase  is  in  prospect  in  the  Pacific  Coast  States, 
The  acreage  seeded  to  grain  sorghums,  however,  may  be  considerably  different 
from  that  indicated,  since  intentions  of  growers  may  be  changed  by  conditions 
affecting  the  acreage  of  corn  planted  and  by  changes  in  growing  conditions 
affecting  the  1941  wheat  crop, 

BYPRODUCT  FEEDS 

Supplies  of  byproduct  feeds  for  1941-42  may  again  be  large  if  the  1941 
growing  season  is  near  normal.    The  acreage  seeded  to  soybeans  and  flaxseed 
ray  be  reduced  a  little  from  that  of  1940,  but  will  still  be  much  above  aver- 
age and,   assuming  a  cottonseed  production  about  the  same  as  in  1940  and  no 
significant  change  in  the  export-import  situation,  large  supplies  of  high- 
protein  feeds  will  again  be  available  for  domestic  feeders,    Supplies  of 
wheat  byproduct  feeds  depend  largely  upon  the  quantity  of  wheat  milled  and 
the  quantity  of  wheat  millfeeds  imported.    There  is  nothing  in  the  present 
situation  that  would  indicate  any  reduction  in  the  supplies  of  these  feeds  in 
1941-42. 

THE  HAY  SITUATION 

Farmers  indi c ate d  their  intentions  to  increase  hay  acreage  slightly  in 
1941  over  the  large  1940  acreage.     In  this  event  it  vail"  be  the  fourth  con- 
secutive year  in  which  hay  acreage  has  been  increased.     In  1937  farmers  har- 
vested about  54,6  million  acres,   and  steady  increases  since  then  have  brought 
the  indicated  1941  acreage  to  62,4  million  acres,  14  percent  more  than  the 
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1937  acreage.    The  carry-over  of  hay  into  1941-42  is  expected  to  he  average 
or  above,  and  with  a  near -normal  season  supplies  mil  again  be  large  relative 
to  the  number  of  livestock  to  be  fed. 

Large  supplies  of  hay  relative  to.  livestock  numbers  in  recent  years 
reflect  the  shift  from  soil-depleting  to  soil-conserving  crops  which  has 
resulted  from  the  operation  of  the  Agricultural  Adjustment  programs.  Hay 
prices  have  declined  in  recent  years  to  a  level  considerably  lower  relative 
to  prices  of  other  feeds  and  to  prices  of  livestock  than  the  relationship 
that  prevailed  during  most  of  the  period  1910-29.    Prices  received  by  farm- 
ers for  hay  on  February  15  averaged  |7.88  per  ton,  or  a  little  below  the 
price  on  February  15,  1940. 

CURRENT  DBVELOPMSMTS 

Sealing  of  1940  corn  much  smaller  \  . 
than  that  of , .1939  corn      "  . 


The  quantity  of  1940  corn  sealed  by  March  1  totaled  about  85  million 
bushels.    On  this  same  date  a  year  ago  about  220  million  bushels  of  1939 
corn  had  been  sealed*    The  slowing  up  of  the  rate  of  sealing  of  1940  corn  in 
recent  weeks  indicates  that  the  total  quantity  of  1940  corn  sealed  probably 
will  be  less  than  half  as  large  as  the  302  million  bushels  of  1939  corn  sealed. 
The  total  quantity  of  all  corn  sealed  and  held  by  the  Government  on  April  1 
may  be  40  to  50  million  bushels  smaller  this  year  than  last*,    The  total  supply 
of  corn  on  April  1  may  be  about  -  the  same  as  on  that  date  last  year,  in  which 
case  the  total  quantity  of  unsealed  corn  would  be  a  little  larger.    The  loan 
program  this  year  differs  from  that  of  a  year  ago,  since  loans  will  be  avail- 
able to  eligible  producers  until  October  1,    For  this  reason,  prices  of  corn 
during  the  summer  and  prospects  for  the  1941  crop  will  be  important  in  in- 
fluencing the  total  quantity  of  1940  corn,  sealed.     It  now  appears  as  though 
the  quantity  of  corn  remaining  under  seal  at  the  end  of  the  present  marketing 
year  may  be  a  little  larger  than  the  461  million  bushels  of  corn  remaining 
under  seal  on  October  1  last. 

Corn  prices 


The  price  of  No.  3  Yellow  corn  at  Chicago  for  the  week  ended  March  22 
averaged  65  cents  per  bushel,  or  3  cents  higher  than  in  late  February  and 
about  H>  cents  per  bushel  higher  than  for  the  corresponding  week  last  year. 
Both  future  and  cash  prices  of  corn  advanced  someYtfhat  during  the  first  3  weeks 
of  March,  after  declining  during  February.    Prices  of  corn  have  been  stabil- 
ized somewhat  by  the  corn  loan  program  during  the  past  2  years,  and  indica- 
tions are  that  the  loan  program  will  be  the  most  Important  factor  in  this  price 
situation,  at  least  during  the  next  few  months ,  unless  the  situation  is  changed 
by  unexpected  developments  abroad  or  by  a  severe  curtailment  of  crop  yields. 
Corn  prices  are  considerably  higher  than  a  year  ago  in  the  most  eastern  section 
of  the  commercial  corn-producing  area.    Very  little  corn  is  being  sealed  in 
this  section.     On  the  other  hand,  prices  are  lower  in  the  area  west  of  the 
Missouri  River. 
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Prices  of  oats  and  barley 

Prices  of  oats  and  barley  have  changed  very  little  in  recent  weeks* 
For  the  -week  ended  March  22  the  average  price  of  To.  5  Ihrbe  oats  at  Chicago 
was  39  cents  per  bushel,  or  4  cents  lower  than  the  price  a  year  earlier. 
The  price  of  ho.  3  barley  at  Minneapolis  was  50  cents  per  bushel  for  the  week 
ended  March  229  or  2  cents  lower  than  a  year  earlier.    Prices  of  these  grains 
are  about  the  same  relative  to  corn  prices  as  during  the  pre-drought  period 
1928-32. 

Prices  of  byproduct  feeds 

Prices  of  wheat  millfeeds  advanced  around  §>2  per  ton  during  the  past 
month,  and  for  the  week  ended  March  18  they  were  about  the  same  as  a  year 
earlier.    Prices  of  cottonseed  and  soybean  meals  advanced  somewhat,  while 
linseed  meal  declined  slightly.     Prices  of  these  feeds  are  $3  to  $5  below 
prices  at  this  time  last  year.    The  price  of  gluten  feed  advanced  during  the 
past  month,  while  price  of  distillers'  and  brewers'  grains  declined.  Prices 
of  byproduct  feeds  are  low  relative  to  the  price  of  grains.    The  prices  of 
wheat  millfeods  at  Minneapolis  and  gluten  feed  and  hominy  feed  at  Chicago 
cn  March  18  were  a!  out  the  same  per  pound  as  the  price  of  corn  and  a  little 
lower  than  the  price  of  oats.    The  price  of  linseed  cake  and  meal  is  un- 
usually low  in  the  eastern  section  of  the  eountry  as  compared  with  prices 
of  other  high -protein  feeds,  and  also  lower  than  the  prices  paid  for  this 
feed  in  the  Midwest.    This  reflects  the  curtailment  of  exports  of  linseed 
cake  and  meal  to  European  countries. 
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STATISTICS  FOr^  COVER  PAGE 

Table     1  .-  Feed  grains:     Planted  snd  harvested  acreages  in  the 

United  States,  1929-41 


Year 

\          Com  l/ 

Oats 

]  Barle 

7 

sorghums 

1/ 

:P1 anted; 

harvests 

I:  Planter1* 

j Harvested 

; PI anted :H 

~rV'3sted 

planted: Harvested 

;  1,000 

"  "Tfo'oo" 

~~i,co"6"~ 

"  Tfooo 

1 , 000 

1 ,000 

1,000 

1,000 

:  acres 

acres 

acres 

a  c  r  e  s 

acres 

acres 

acres 

acres 

1929-33 

average 

105,754 

104,544 

40,581 

39,296 

. 135 598 

12,035 

7,485 

7,148 

1929 

,  97,898 

97,805 

38, 448 

38,153 

14,027 

13, 526 

6,467 

6,394 

1930  : 

101,813. 

101,405 

40, 110 

39 , 850 

12,829 

12,595 

6,877 

6,589 

1931  : 

108,469 

106,912 

41, 655 

10, 242- 

13,033 

1] .189 

7,657 

7,483 

1932  ; 

112,061 

110,577 

42; 517 

41 ,703 

13, 707 

13,178 

8,498 

7,966 

1933  ! 

108,527 

105,96? 

40,177 

36,532 

13*394 

9,687 

7,927 

7,307 

1934  : 

99,806 

92,354 

38,091 

29,455 

11,376 

6,553 

9,009 

6,830 

1935  : 

98,372 

95,304 

40,690 

39,831 

13,140 

12,371 

11,232 

9,354 

1936  ; 

100,599 

93,020 

39,117 

33,370 

12,121 

8,372 

9,153' 

6,878 

1937  : 

9  6,342 

93,741 

37,295 

35, 256 

11,579 

9,968 

8,487 

7,476 

1938  : 

93,689 

92.222 

30,911 

35,661 

11,545 

10,513 

8,495 

7,680 

1939  : 

91,128 

88,430 

35,399 

32,968 

14,605 

12,644 

9,403 

8,078 

194&  : 

88,143 

86,449 

36,237 

34,847 

14,759 

13,394 

10,978 

9,856 

1941  : 

2/87,  656 

/ 

2/37,102 

2/14,348 

2/  9,679 

Compiled  from  reports  of  the  Agricultural  Marketing  Service 0 
1/  For  all  purposes.     2/  Prospective  plantings  as  of  Llarch  1. 


Table     2   .-  All  tame  hay: 

Acreage  harvested,  yield, 

total  production, 

and  product! 

on  per  hay- 

consuming  animal 

unit, 

averag 

e  1923-32, 

annual  1933-41 

:  production 

Year 

(Acreage  harvested 

:Yield  per 

acre:  Production 

;     per  animal  unit 

1/ 

1928-32 

:       1,000  acres 

Tons 

1,000  tons 

Tons 

average 

:  55,153 

1.27 

70,146 

.39 

1933 

!  55,829 

1.19 

66,530 

.77 

1934 

t  56,017 

.99 

55,270 

.68 

1935 

:  55,647 

1.40 

78,138 

.98 

1936 

:  57,289 

1.11 

63, 536 

.81 

1937 

i  54,620 

1,34 

73,449 

.95 

1938  - 

56,925 

1.42 

81,048 

1.04 

1939  : 

58,670 

1.30 

76,099 

.96 

1940 

:  61,592 

1.40 

86,312 

1.06 

1941 

•     2/  62,398 

17  Production  of  tame  hay  per  hay-consuming  animal  unit  on  farms  the  following 
January  1 , 

2/  Prospective  acreage  for  harvest  as  of  March  I."* 
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Table  4  .-Corn:    Monthly  farm  price  per  "bushel  in  the  United  States,  1930-41 


Year 
■begin- 
ning 
Oct. 


1930 

1931 
19^2 

1933 
1934 
1935 
1936 
1937 
193S 
1939 
19^0 


Oct. 

15 


Nov. 

15 


Si.  9 
33-4 
21.6 
38. 8 

76.7 

71.8 

97.9 

52-9 
Hi. 9 

14-7.6 

39A 


ct. 

36.6 
19.4 
4c.6 

75.7 
56.1+ 
94.6 
48. o 
4o.o 
46.8 


Dec. 

15 


Jan. 

15 


;Feb. 

'  15 


:Mar. 
:  15 


Apr. 

15 


May 
15 


:  June 

;  15 


July 
15 


Aug. 

15 


Sept. 

15 


Ct. 

6T+T9 
34.5 
18.  8 

42.o 

53.0 


Ct.  ct. 


61.7 

33.7 

19.1 

43.9 
S5.3 
53.5 


58.6 
32.  4 
19.  4 

45.6 

g'U.5 
55-5 


ct. 

57.5 
32.2 
20.6 
^7,1 
82.7 
56.  4 


Ct. 

57.7 

31.4 

28.2 
14-7-1 

85.2 
57.2 


Weight- 
ed 

ave rage 
1/ 


Ct. . 

30.1 

38.9 
48. 6 
g4.g 
60.0 


Ct. 

53.8 

29.4 

40.2 

56.0 

83-3 
61.3 


Ct. 


54.0 
29.9 
55.4 
59.2 

82.4 


1^2 


50.8 

30.2  28.0 
48.8  46.5 

72.7  77.4 

80.8  78.0 
80.2  103.7  104.7 

93.9 


95.6  100.6  103.6  105.4  119.1  121.2  117.2  118.1  102.6 

48.5  52.2  51.7    51.3   52.7    52.7    52.3  53-7  48.5 

43.1  1+5.1  43.9   44.4  45.H   48.3    1+9.9  47.8  1+5.7 

50.3  53.2  54.7    56.0   58.6   63.4   63.5  63.1  63.1 

54.5  56.0  56.0  


48.0 
56.2 
61.9 


Ct. 

59.6 

32.0 

31.9 
52.2 
81.5 

65.5 
104.4 

51.8 
43.7 

56.7 

2/62.4 


Compiled  from  reports  of  the  Agricultural  Marketing  Service. if    Crop  year  averages 
"by  States,  weighted  "by  production,  to  obtain  weighted  averages  for  the  United  States, 
Corn  sealed  is  .included  as  sales  for  years  1937 »  1938,  and  1939*     2_/  Preliminary. 

Taole  5  .-Oats  and  "barley:    Monthly  farm  price  per  bushel  in  the  United  States  ,£$3-41 


Year 
begin- 
ning 
July 


1930 
1931 
1932 
1933 
1934 

1935 
1936 
1937 
1938 

1939 
19H0 

1930 
1931 
1932 

1933 
1934 

1935 
1936 
1937 
1938 
1939 
1940 


July 
15 


Aug. 

15 


Ct. 


33*1 
23>3 
17,5 
39.1 
1+0,6 

32.2 
35-2 
42.5 
24.0 
26.5 
28. 3 


40.0 
30.0 
24.6 

47.6 
52.6 

41.2 

56.1 

38.9 
35.5 

36. J. 


Sept. 

15 


Oct, 
15 


Ct. 


35»7 
19,8 
l4c8 
32  a  2 

4-5*8 

26,9 
43.0 

28,5 
20„3 
25,4 

_26'J_ 


U3V6 
28.9 
21.1 
40.2 
63.5 
35.1 
81. 3 
52.2 
34.5 
34.5 
36.4 


3  b.,  1 
20 -> 0 
14,4 

32^3 
50.3 
25,8 

43.5 
29.0 
21.8 

31.5 
27.0 


30.9 
20.1 

42.8 
78.2 

37.3 
82.6 
52.8 

35.3 
42.8 

37.2 


Nov. 

15 


15 


nan, 

15 


Feb, 
15 


Ct.  Ct. 


Ct. 


34.7 
20.1 
13-1 
27.9 
50.5 
27.0 
43.1 
28.8 
22.1 
30.3 


41.9 

31.6 
18.2 
40.7 
75.5 
39.4 
84. 2 
52.0 
36.1 
42.2 
38.2 


31.5 
23.2 
13.1 
31.4 
51.I 
25. 8 
41+.  2 
28.7 
22.5 


3^0 
25. C 

13 .0 

*i  u 

53*9 
25.5 

1+8.4 

29.1 

24.4 
34.7 
31-7  33.2 


Barley 


31.1 
22.7 
13.4 

54,6 
25.9 
52.7 
30.0 
26.3 

36.3 

33*1 


38.3 
35-5 
20.1 
41.6 
75.9 
37.8 
82.7 
50.7 
34.7 
1+2.2 
4o.6 


38. 8 
35.7 
19.3 
40.6 
79.7 
37.5 
86.1 
50. 8 

36.5 
U3. 8 
4i.6 


3£.F 
35.7 
18.1+ 

43.7 
80.2 
38.6 
90.4 
54.0 
38. 0 

1+5.9 

42.5 


Ct  • 


30.7 

22.8 
13.3 

54.7 

r-iV  f 

dO.O 

53.7 

30.0 
26.2 

37.7 
32.9 


Compiled  from  reports  of  the  Agricul 
t>y  States,  weighted  by  production,  t 
2_y  Preliminary. 


35.3 
35.8 

17.9 

41+.  7 
79.2 
39.6 
93.4 
54.8 
37.6 
1+6.1 
1+2.3 


Jar. 
15 


30.1 
22.8 
13.7 
33.9 
54.1 
26.7 
52.5 
29.4 
26.9 
38.6 


1474 
37.2 
is.3 
43.7 
76.0 

39.7 
39.9 
52.9 
38. 0 
46.1 


Apr, 

15 


Ct.  ■  Ct, 


30.2 
22.8 
17.0 
32.6 

53-5 
25.4 
54.6 

28.3 
27.4 
38.8 


35.2 
37.1 
23.4 

42.5 
74.4 
38.6 
90.0 
50.4 

37.9 
46.2 


May 
15 


"2876" 
21.8 
21.7 
32.7 
49.8 

25.1 
53.5 
27.5 
29.5 
36.6 


35-5 
33-7 
29.9 
1+2.2 

66.0 

37.1 
86.1 
49.0 
39.2 
45.3 


June 
15 


Weight- 
ed 

ave  ragf 
1/ 


Ct •     Ct • 


ct. 


26.1 
19.8 

23.1 
33.9 

41.9 
24.3 
48.1 

25.3 
29.9 
32.7 


32.2 
21.3 
15-7 
33.5 
48.0 
26.3 
44.9 
30.1 
23.7 
31.1 
2/  29.1 


32.6 
28.7 
28.3 

50.9 
55.0 
37.0 
71.4 
42.9 
39.4 
4o.8 


tural  Marketing  Service.  If 
0  obtain  weighted  averages  for 


40.5 
32.8 

22.1 

43.5 
68.6 

37-8 
78.- 
54. 0 
36.6 
4o.3 
2/  38.7 


Crop  year  averages 
the  United  States. 


-  1C  - 

Table  6 

•  —  t»eea  grains: 

I  onthly  average  price  per  bushel  at 

specified 

markets 

T\  f!  \*\ 

:        Chicago,  No. 

3  Yellow  corn  1/  : 

Buenos  A^ 

res,  Yellow* Le  Plata 

corn  2, 

ivion  on. 

:  1937-38: 

1938-39 

:  1939-40: 

1940-  -41: 

i937^36~ 

19 38-39 

:  1039-40 

:  1940-41 

:  Cents 

Cents 

Cents 

Cen  os 

Cents 

Cents 

Cents 

'  Cents 

Oct  

:  "SeTT" 

4477"" 

"'64.3 

~6"Gv3 

"To.1T 

53.6 

26.4 

Nov  , 

:  53,4 

46.0  ' 

49.7 

64e5 

64.9 

49.0 

54.5 

23.6 

Dec  

:  56.1 

51.0 

56.3 

61.5 

73.7 

59.2 

53.1 

3/ 

27.6 

Jan,   .  •  ,  * . 

:  59.3 

51.5 

58.5 

63.6 

84.3 

59.5 

47.4 

V 

f 

28.4 

Feb  

:  56.9 

48.1 

57.6 

62.3 

73.7 

53,8 

39.2. 

V 

28.2 

Mar  

:  57.9 

47.5 

57.9 

63.8 

54.7 

35.6 

Apr  

:     58.6  • 

48.7 

62.5 

63.7 

50.2 

35.2 

May  

!     57.7  • 

51.2 

68.6 

• 

67.5 

48.4 

3  2  •  5 

June  ..... 

:     57.0  • 

51.2 

65.8 

62.3 

50.0 

31.4 

July  

,  ■  53.7 

48.0 

4/  65.3 

64.3 

46.9 

33.1 

Aug.  ...... 

53.6 

45.0 

66.0 

55.8 

46-6 

32.8 

Sept  : 

•52,7 

54.0 

64.5 

51.9 

51.9 

29.9 

Average  5/: 

57.2 

48.4 

54.3 

6/  €6.8 

6/51 .8 

6/39.9 

Chicago , 

Mo .  3 

White  oats 

Linne° 

polls,  No.  3  barley  7/ 

July  

1937-38: 

1938-39 

:  1939-40: 

1940-41: 

1937-38: 

19?e-39 

:  1939-40 

:  1940-41 

39.3 

25.6 

28.7 

32.4 

70.7 

46.7 

40.8 

44.5 

Aug.  ...... 

30.3 

24.0 

29.6 

30.0 

61.1 

46.1 

41.5 

41 . 3 

Sept  : 

32.2 

26;6 

35.9 

30.9 

67.8 

51.1 

50.4 

42.1 

Cot  - 

31.8 

25.4 

34,5 

34.2 

.  69.3 

47.5 

50.1 

44.6 

Nov.  

31.8 

2  S  •  3 

38.6 

37.8 

68.5 

46.9 

48.9 

49.6 

Dec.   : 

32,4 

29.3 

40.8 

38.1 

71.5 

.49,2 

52.0 

51.0 

Jan.  .,...« 

3  3  •  5 

30.7 

42.4 

38.2 

76.9 

'51.2 

55,1 

52.7 

Feb ,   j 

32.8 

30.4 

42.9 

37.1 

78. .4 

49.0 

54.1 

51.5 

Mar .  .....! 

32.2 

30.8 

43.0 

72.2 

48.6 

53.0 

Apr  • 

31.2 

32.2 

43.1 

69.4 

47.7 

55.7 

May  

29.3 

34.0 

40.6 

66.2 

50.4 

•54.7 

<j'ine 

28.4 

34.0 

35.1 

54.2 

48.8 

46.3 

Average  5/« 

•32.0 

28.1 

35.9 

69.4 

48.5 

48.8 

York  Journal  of  Commerce.-    3/  Official  price. 
Simple  average.  ■  7/  Compiled  :  rem  Minneapoli 


2/  Near 
4/  No.  2 
s  Daily  \ 


futures  compiled  from  New 
Yellow.     5/  1  eighted. 
:arket  Record. 


Table    7.-  Feed  grains:    Weekly  average  price  per  bushel  at  specified  markets 


Corn- 

Oats 

!    Barley  : 

Wheat 

Ytfeek  : 

Chic 

ago 

Buenos 

Aires : 

Chic  ago 

Minneapolis : 

Kans  as 

City 

ended  ' 

No.  3  : 

Yellow  1/  : 

Futures  l/ 

Futures  2/ 

No .  3 

White 

1/  : 

No.  3 

1/ 

• 

"  Sample 
Dk.Hd ,w 

grade 
interS 

1940  : 

1941: 

1940 

:1941  : 

1940  • 

:  1941: 

1940  : 

1941 

1940: 

1941: 

1940  : 

1941 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

Cents 

Cents 

Jan*ll; 

58 

64 

May  • 
58  - 

May  May 
"63"  9/3T 

3/" 

£8 

43 

39 

55 

53 

100 

10/83 

I8t 

59 

63 

58 

63  9/  47 

28 

42 

38 

56 

53 

88 

81 

25: 

59 

64 

58 

63 

39 

28 

42 

38 

55 

53 

86 

'  79' 

Feb.  j.. 

8S 
15: 
22: 

57 
58 
58 
58 

63  . 
63 
63 
62 

56 
56 
56 
57 

62 
62 
61 
61 

37 
36 
36 
36 

28 
28 
28 
28 

42 
43 
43 
43 

38 
37 

37 
37 

53 
55 

54 
54 

53 
53 

18 

87 
88 

i8f 

75' 
75 

n 

Mar,  lj 

58 

62  : 

57 

61 

37 

28 

43 

37 

53 

50 

99 

79 

8: 
15; 

59 
58 

63 
64 

57 
56 

61 
63 

36 
36 

28 
28 

44 
43 

38 
38 

52 
53 

50 
50 

100 
92 

.74 . 

10/82 

22: 

58 

65 

56 

Q\ 

36 

43 

39 

53 

50 

~  £1 

See  footnotes  1-7  above.  8/  Compiled  from  Kansas  City  Grain  Market  Review. 
3/  Official  price,     9/  January  delivery,     lo/  No.  5  Dark  Hard  Winter. 


Table    S.~  Byproduct  feeds:    Monthly  average  price  per  ton,  bagged, 

at  specified  markets 


Month 


July 
Aug. 
Sept. 
OcW 
Nov. 
Deo. 
Jan-. 
Feb. 
Mar. 
Apr. 
May 
June 
Av, 


Standard  bran,  Minneapolis.,. 


193S-:  .1937- 


193S-:  1939-*:  19UO-:Month 

39    :    Ho    :,7  Hi    ;  ■■  ■. 


Pol.      Dol .  Dol. 


25.75 
26.00- 
23.60 
25.75 

30. Ho 

32.20 
33.75 
31.30 

36.H5 
32.10 
2H.  90 


3a 


54 


25.25 

1S.-.U5- 

IS. '15 
19.00 
19 . 60 
19.30 

-21.90 

20.50' 
20.35' 
is  .25' 
17. S5' 
16.10 
19 . 56 


15.00 
13..  Ho 
13/60 
13.20. 
15.20 
16.60 

IS.  10 
IS.  00 

19.95 
21.95 

19.  HO 
16.10 

i6*JL 


Dol, 
lH.70 

i.H'.'55 
20.90 
is.  so 
21.0.0 
20.50 
21.20 
21.90 
22.60 
2H.35 
21.55 
17.  Ho' 

mm 


Dol.  :: 

18.20: 

•26.55: 
17-.90V 
19-.H5: 
22,10f 
21.3pi" 
21.Sbf 
19.95: 


July 
Aug.". 
Sept. 
Oct . 
Nov. 
Dec." 
Jan.' 
Feb* 
Mar* 
Apr. 
May  :. 
June 
Av. 


Cot  ton  seed  -  m  e  ai»  if ,  Memphis 


19 36-:  1937-:  193s-:-  1939-: "  19H0-: 


!    .37  : 

33  ■  ■: 

-39-  : 

7  Ho  : 

Hi  : 

!  Dol. 

'Dol. 

Dol. 

:Dol. 

Dol.  :: 

Aug.  .: 

:  33.95 

'26.1Q ' 

22.05 

21.15  - 

27. 10: 

Oct. 

Sept..: 

30.;95 

21. 30  "' 

21.00 

26.05  ' 

2H.95: 

ITov. 

Oct.  •: 

29.90" 

"21.95" 

20.90 

25.25 

25. 00: 

Dec, 

Nov.  -; 

•32.25 

'.23.00 ' 

21.75 

2S.25 

29  ."30: 

Jan. 

Dec. ..: 

...-3U  20- 

-22,05 

-22.  HO 

29v50 

28.95:- 

Feby  • 

Jan.. 

.  3U65- 

-••2-3-25 

22.65 

30.10 

27-.S5: 

Mar.- 

Feb.  : 

3H.30 

22. 30 

21.50 

29.  SO 

2H.H5: 

Apr. 

Mar. 

..  .35.30,. 

-•21.90  • 

22.20 

30.25 

* 
• 

May 

Apr.  : 

.Ho-.  15 

21.  Ho'  ■ 

23.20 

30.  so 

• 
• 

June 

May  : 

Ho  .'30 

20. SO  * 

"23.65 

29.  Ho 

r    -  ^ 
• 

July 

June  : 

3H-.55 

21.20 

23.05 

2H.90 

« 

Aug. 

July  : 

31.55  - 

•23.  25  : 

21.55 

25.55. 

• 
• 

Sept . 

Av. ,  : 

22.37, 

22.16 

27^S_ 

• 

Av. ' 

Standard  middlings,  Minneapolis 


I936-:  1937- 


19 39~:  1940- 
Ho    :  Hi. 


Pol.-  :■: 

27.  Ho 

30';90 
27.50 
■28.05 
3H.25 
3  3. '20 

3H.10. 

32.70 

35.35 

37.90 

•36.50. 

32.50 


Dol. 
31.75 
19.55' 
19.75 
20 . 50 

19.50 
I9.6O. 
21.70. 
20.  H5, 
20.05 
IS. 00 
13.55. 
.19J5_ 


Dol. 

is.  05 

lH.15 

1H.S0 
IH.60 
15.20 
17.10 

17..95 
18.00 

20.  Ho 

22.H5 

21.95. 

21.30 


Dol.  Dol. 
17.55 
15.25 
21.90 

IS.  75 
21.30 
20.  SO 
21  .,10 
21.. 25 

2i.,75: 
2H.H5. 
21..H0 
21.10 


21.90 

19.75 
as.  50 

•19.50 
•22.00 
•21.15 

:21.60 
0:9-95 


52.53    20.77"  18.00.  2Q.55. 


Soybean  meal-,  l/,  Chicago: 


1936-:  1937- :  I932-:  .1939-:"  19H0- 


3S_ 


39 

1  j 


Ho 


:.Hi 


Dol. 

36,90 
39.15 

H3. 00 
HH.10 

.-  Ht;50 
Hi.  10 
H7.60 

HS.35 
39.20 

37.30 
3H.90 
5H.20 


Dol. 

28.  SO 

29.50 

28.80 

30.00 

29.6O 

28.10 

26.00 

26.30 

25.30 

26.95 
26.15 
27.00 


Dol. 

2H.60 

2H.H0 

26.20 

26.30 

2H.7O 

2H.H5 

2H.70 

26.30 

25.95 
2H.70 

25.70 
33.70 


Ho. 61   27.71    25.97  28.90 


Dol.  'Dol. 
28.30  25.'90 
32.70  30.50 
3H.95.-  29.60 
33.90  r  29.75. 

29.  '95'  "26.60 

30.  %  "- 
29.65  \ 

28. 65 
2H.HO  ."  : 

22.25  ;  • 
2H.  60.        I  ' 

27.00  ; 


Compiled..-from  reports  of  the  Agricultural  Mar2<eting  Service,     l/  Hi  percent  protein>- 


l  Table 


9«~  Byproduct-  feeds-:     Average,  price,  per  ton,  bagged,  at  specified  markets 


Date 


Minneapolis 


St.anSlard  bran    :  Standard 


Memphis 


Chicago: 


■19H0'  "'  ;  19 Hi 


19  Ho 


middlings 
19H1 


Soybean. meal  11 


\ Dollars  •  Dollars    Dollars  Doll 


Jan.  7 

• 
• 

21.50.  • 

,.  22.00. 

•'  22.00 

lH 

• 

21.25 

21.50 

'  21.00 

21 

• 

• 

.21.25 

21.50. 

;  -20.50 

>  28 
Feb.  W 

• 
• 

20.50  ... 

:    21.50- ' 

■  20.0.0 

« 

21.00  ; 

"  20.75 

20.50 

11 

«- 
ft 1 

.22.00 

20.00 

I  -21.00 

IS 

•- 
• 

22.50 

19.50  . 

•22.00 

25 

21.00 

, 19.50 

■20,50 

tfar.  H 

• 
* 

22.00 

19.50 

.  21.00. 

11 

■9 
ft 

22.75 

20.50 

22.00 

18 

• 
• 

22.50 

22.00 

21.50 

irs 


22.00 
21. 50 
.21.50 
.  21.50 
-20.75 

'.  .20.00 

"19.50 
.a9...oo 
".20.50 

21.50. 


19H0  : 

19H1'  : 

19  HO  .: 

19H1  • 

Dollars 

Dollars 

Dollars 

'Dollars 

■30.50 

29.00. 

35.70-. 

-  31.20 

30.50 

28.25 

- -3H.20 

.30.20 

■  29.5O 

27.50 

33.20,- 

29.20 

30.00 

.  26.65 

30.70  - 

28.  H5 

'29.OO 

25.OO 

30.20  . 

27.7O- 

-    29.'50 ' 

25.00 

28.20 

26.50. 

30.25  , 

23.75 

30.20 ; 

25.7O  ' 

29.00 

2.H.00 

30.20 

26. H5 

3O.5O 

.23.75  - 

31.20 

.26.H5 

3O.5O 

2H.50 

31.20 

26.55 

29.5P 

2H..50 

30.  H5 

26.95 

Compiled  from  reports  of  the  Agricultural  Marketing  Service,  l/  Hi  percent  protein. 


jas~20 


~  12  - 


Ta"ble  10. -Ratios  "between  the  prices  of  feed  grains  and  prices  of  livestock  and 
livestock  products,  "by  months,  average  1928-32,  annual  1936-40  ; 


Year 


Asr.1928- 

29  to 
1930-33 

1936-  37 

193 7-  33 
193&-39 
1933-40 
19U0-U1 


Av. 

1928-32 

1937 
1938 
IQ39 
1950 
19Ul 

Av. 

1928-32 

1937- 
1938 

1939 
19'40 
191+1 

Av. 

l°28-32 

1937 

w& 

1939 
19^0 

1  CifJ.1 


Oct. 'Nov.  'Dec.  'Jan.  Ten. 


>pr< 


May 


'July  'Aug.'  'Si 


■pt , 


Av. 


11.7  11.5 


9.0 
15-2 
17.5 
l5.2 

9.7 


.9-1 
16.2 
16.7 
12.0 

9.5 


11.5  .11.5    12.5,  ,  13.1 


Sog-corn  ratio  if- 
11,6 


9.3  9*1 

15.1  .13.3 

15.2  .  15.2 

9.6  .  9.0 

10.2  12.1 


■  9.1:  8.7 

15.6-  15.8 
Id. 2  15.6 
8.9  8.8 

12.5.  aii.  s 


12.0 

15.1 
15.2 
8.7 


11.5    11.1    10.8  11.1 


8c0 
14.2 
13.0 

8.1 


9.0 
15.9 
12.5 

7.6. 


9.8 
15.7 
12.3 

9.1 


11.3 
15.5 

12.3 
q.U 


10.7 
15.8 
13.3 
10.0 


Jan.  [Feti.  |Mar.  'Apr. 


May 


9.5 
13.7 
20.1 

16.2 

18,7 


.15-0  14, 


9»2 


?>3 

13.7  15,6 
21.1  21.7 

13. 8  16,1 

lS.12/ln,S 


8,0 

15.7 

20.6 

16.1 


Sc3 : 

I5.3  • 

IS.  9: 

15.3 


ef — co j 

23-2 
9c9 
lo.  7 
18.0 

15.7 


-IL»2. 

19.5 

35-3 
30o7 

30,8 


29,1-  29 2 5 


IS. 7 

32.1. 

30*7 
28.3 

0,5.' 


13.3 
31.7 
27.7 

2  b.  5 


28.1 

lo.S 

28.7 
25. 8 
25.0 


26.5"  23.5 


lo.l 
27.0 
25.2 
25.0 


July 

:^ug.  : 

Sept. 

»n  x  -j  \ 

ia  V: 

.15--  ' 

1  0 ,  4 

X  I  e  J 

■11.8 

13*5 

13.0 

18.2 

19.2 

19. 8 

19.5 

20.2 

is. 9 

l6.0 

16,7 

17.8 

•feed 

ratio  5/ 

:26.2 

29.7 

32.5 

1 1 


9.2 

15.3 
15.5 
9.6 


'Dec.   *  Av. 


IS, 


18. 3 


19.3 
23.1 
20.5 
18.5 


19.9 
21.8 
19.5 
18. 7 


17.5--lb»2_ 
lo.O :  .l2»3 
19. 9-17. 2 

17.0.19.5 
19. 3-16.7 


I6.7 
26.6 
25.5 

23.7 


27.5 
26.2 
•25.6 


21.9 

30.5 
28.0 

26.7 


37.6  -33.1 

35.1  .140.7 


30.1 

25.9. 
27.5 


33.0 
30.2 
29.5 


40.7 

35.2 

31.2 
30.9 


38.8  30.3 

52.7  21.9 
35.6-30.8 
29.5  27.8 
25.5 -27.7 


Teod-egg  ratio  5/ 


5, 


b.OO 


1; 
th 

n 


8„32 
5.31 

5*22 

6.59 

5*83 


?«77 
6.96 
5. 86 

5.93 
6.77 


6.95.  7.32    7c33  7.31 ;  6.73 

9.36  .10.65  11.93  11.56  10.39 

6.S7    6.95   6.17  5.82  5.30 

6.05   6.50    7.02  7.05  6.11 

7.S5    8.31    8.58  8.55    7. 18 


5.03    5.05    4.12-  3.33    3.32  6.21 


6.59 
5.53 
5.53 
6.80 


7.03 
3. SO 
5.6l 
5.52 


4.00 

3.26 

5.6S 
5.85 


ITsb 

3.03 
5.25 
5.3S 


5.19  9.31| 
3.50  5.58 

5.57  6.04' 

5.20  7.06 


.-abcr  of  "bushels  of  corn  required  to  "buy  100  pounds  of  live  hogs,  "based  upon 

ilo.  3  Yellow  corn,:  :hoth  at  Chicago. 


average  monthly  price  of  hogs  and  of  lit 
'feek  ended  March  15. 

3/    Monthly  average  price  of  "Beef  steers  from  the  Corn  Belt,   sold  out  of  first  hands, 
at  Chicago  for  slaughter,  all  grades",  per  100  pounds,,  divided  "by  monthly  average  • 
price  of  No.  3  Yellow  corn  per  "bushel  at  Chicago. 

5/    Average  price  per  pound  for  tut  to  rf  at  received  "by  producers  on  the  15th  of  each 
&onth  divided  "by  the  average  price  of  dairy  feed  (mixture  of  corn,  oats,  "barley,  and 
cottonseed  meal)  per  pound.  .... 

5/    Ave  rage  cost  of  poultry  r  ation  (.corn  62  pounds,  wheat  14  pounds,  oats  8  pounds „ 
barley  2  pounds,  "bran  9  pounds,  and  tankage  5  pounds)  per  100  pounds  in  the  United 
States,  divided,  "by  the  United  States  average  prico  per.  dozen  received  for  eggs  "by 
?arra©r^,    Avui^agGf?  weighted  "by  fixed  egg-production  cycle. 
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